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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securitiesehange Act of 1934

Date of Report (Date of earliest event reportediel7, 2011

AMERCO

( Exact name of registrant as specified in its chajte

Nevada 1-11255 88-010681%
( State or other jurisdiction ¢ ( Commission File Numbe) (1.R.S. Employer Identification N)
incorporation)

1325 Airmotive Way, Ste. 10(
Reno, Nevada 89502-3239
(Address of principal executive offices including zode)

(775) 688-6300
( Registrant’s telephone number, including area cpde

Not Applicable
( Former name or former address if changed sincerkssort)

Check the appropriate box below if the ForrK &iting is intended to simultaneously satisfy thileng obligation of the registrant under any
the following provisions:

£ Written communications pursuant to Rule 425 utiderSecurities Act (17 CFR 230.425)
£ Soliciting material pursuant to Rule 14a-12 unttierExchange Act (17 CFR 240.14a-12)
£ Pre-commencement communications pursuant to Ride2(b) under the Exchange Act (17 CFR 240.144}2(b

£ Pre-commencement communications pursuant to Rdel(c) under the Exchange Act (17 CFR 240.138-4(c




Iltem 8.01 Other Events

7% Secured Notes Series UIOA

On June 7, 2011, the Company and the Trustee dntieeeEleventh Supplemental Indenture to the Badeniture (the “Series UIC-
10A Eleventh Supplemental Indenture”), and the Camyp the Trustee, U-Haul Co. of Arizona andHdul Leasing & Sales Co. entere
Pledge and Security Agreement (the “Series UIC-8@&urity Agreement”)In connection with the foregoing, the Company hifisred up t
$2,500,000 in aggregate principal amount of UIC-18écured Notes (the “Series UIC-10A Notesi)a public offering. Investors in t
Series UIC-10A Notes must first join the Mkul Investors Club. The Company intends to useptibeeeds to reimburse its subsidiaries
affiliates for the cost of production of the codledl pledged in such offering (the “Collateral”)dafior general corporate purposes.

The Series UICEOA Notes bear interest at the rate of 7.0% per gad are fully amortizing over the term. Principald interest ¢
the Notes will be credited to each holder’'s U-Hiamiestors Club account on a quarterly basis inaasréhroughout the term. The Series UIC-
10A Eleventh Supplemental Indenture and the S&Ji€s10A Security Agreement contain covenants raggithe maintenance of a first-
priority lien on the Collateral and a prohibitiof additional liens on the Collateral. The Notes apt guaranteed by any subsidiary of
Company, and therefore are effectively subordindedll of the existing and future claims of credi of each of the Company’s subsidiaries.

The Series UIC-10A Notes were offered and will loédspursuant to the Company’s shelf registraticateshent on Form S-
(Registration No. 33369832) under the Securities Act of 1933, as antndée Company has filed with the Securities axdh&ng:
Commission a prospectus supplement, dated Jun@lZ, fogether with the accompanying prospectugdd@ctober 7, 2010, relating to
offering and sale of the Series UIC-10A Notes.

For a complete description of the terms and camustiof the Series UIC-10A Eleventh Supplementatiridre and the Series UIC-
10A Security Agreement, please refer to the Sariks10A Eleventh Supplemental Indenture and theeSddIC-L0A Security Agreeme
each of which is incorporated herein by referenmattached to this Current Report on Form 8-K st 4.1.

A copy of the opinion and consent of Jennifer Mttl8s, Secretary of the Company, as to the validitthe Series UIC0A Notes i
incorporated by reference into the Registratioriedtant on Form S-3 (File No. 333-169832) and fdsdExhibit 5.1 hereto.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit No. Description

4.1 Series UICEOA Eleventh Supplemental Indenture and Pledge $eclrity Agreement dated June 7, 2011, by
between AMERCO and U.S. Bank National Associatamirustee.

5.1 Opinion of Jennifer M. Settles, Secretary 82RCO.

23.1 Consent of Jennifer M. Settles, Secretary of AMER@®luded in Exhibit 5.1)




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréport to be signed on its behalt
the undersigned hereunto duly authorized.

AMERCO
(Registrant)

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and
Chief Accounting Officer

Date: October 31, 2011
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AMERCO,
Issuer

to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

ELEVENTH SUPPLEMENTAL
INDENTURE

Dated as of
June 7, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

7% SECURED NOTES SERIES UIC-10A DUE TEN YEARS FROBSUE DATE




THIS ELEVENTH SUPPLEMENTAL INDENTURE, dated as ofine 7, 2011 (the “Supplemental Indenturd¥),entered int
between AMERCO, a corporation duly organized andtierg under the laws of the State of Nevada (Imafegr called the “Company;”
having its principal executive office located aRB3Airmotive Way, Suite 100, Reno, Nevada 89502, drS. Bank National Association
national banking association (hereinafter called“ffrustee”).

RECITALS

The Company and the Trustee entered into the U-Haektors Club Indenture, dated as of Februan2@4] (the “Base Indenture”
and together with the Supplemental Indenture, timelénture”),to provide for the issuance by the Company frometita time of it
debentures, notes or other evidences of indebtedheseinafter called the “Securitiestiplimited as to principal amount, to bear suchsat

interest, to mature at such time or times, to bedd in one or more series.

The Company has duly authorized, and desires tseclube established, a series of its notes tberk as its 7% Secured Not
Series UIC-10A due Ten Years From Issue Date” {M&tes”), the form and substance of and the terms, provisaoksconditions thereof
be set forth as provided in the Base IndenturethisdSupplemental Indenture.

The Executive Finance Committee of the Board okEtinrs of the Company has duly authorized the resuaf the Notes and t
other amendments to the Indenture provided fohis Supplemental Indenture, and has authorizegtbper officers of the Company
execute any and all appropriate documents necessafpropriate to effect each such issuance.

This Supplemental Indenture is being entered intgym|nt to the provisions of Sections 301 and 9atheoBase Indenture. All tert
used in this Supplemental Indenture that are riaretise defined herein will have the meanings assigo such terms in the Base Indenture.

The Company has requested that the Trustee exaadtdeliver this Supplemental Indenture, and dthallgs necessary to make 1
Supplemental Indenture a valid agreement of the g2oy, in accordance with its terms.

NOW THEREFORE, in consideration of the premises #iredpurchase and acceptance of the Notes by tldetdahereof, and f
the purpose of setting forth, as provided in théehture, the forms and terms of the Notes, the @omgovenants and agrees, with
Trustee, as follows:

ARTICLE ONE

GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “7% Secured NotegsSeMC-10A due Ten Years from Issue Datafe hereby authorized &
established a series of Securities under the lodent




Section 1.02 Form and Denomination of Notes.

The Notes will be issued as Boekiry Securities. Therefore, the Notes will notceetificated, and will be registered in the narfi
the Holders in boolentry form only with the Securities Registrar. Foe avoidance of doubt, the Notes will be issu@tiaut coupons, ar
all references to “Global Securities”, “Bearer Sé@ts” and “Coupons” do not apply to the Notes avilll be disregarded.

The Notes will be issued in denominations of $100 mtegral multiples of $100 in excess thereof.

The Notes will be issued over a period of time &odh time to time, in sub-series, with each sucb-series of the Notes consist
of up to $100,000 in aggregate principal amouniofes, or such lesser amount as may be determipégebCompany, and with each s
sub-series being collateralized by its own distipobl of collateral. As suberies of the Notes are issued, the company shalbsfy the
Trustee. Such notice shall set forth the followiwith respect to each such sub-series so isstedissue date; the dollamount funded; tt
sub-series number; identification of the Collatetia® maturity date; and the aggregate principadamhof the Notes previously issued.

Section 1.03 Principal, Maturity and Interestyfant Amortization Schedule.

The Notes accrue interest at a rate of 7% per gedne outstanding principal amount, and have sticlr terms as are stated hel
in the form of definitive Notes or in the Indenture

The Notes are fully amortizing. Payments of pgatiand interest on the Notes will be crediteddoheHolder’s UHaul Investor
Club account, in arrears every three months, througthe term, commencing three months and onaffaythe date of issue with respec
the applicable sub-series of the Notes, and engimgears and one day from the date of issue df mgpective suberies of the Notes (ec
such date, a “Credit Date”)nterest on the Notes is calculated based upoonutstanding balance of principal of the Notes atttine intere:
is due, as reflected in the following principal anterest installment amortization schedule. Talofving schedule illustrates an investr
of $100 in these notes.

Payment
Number U-Note Balance Principal Interest Payout
1 3 100.0C $ 25C $ 178 $ 4.2t
2 97.5( 2.5C 1.71 4.21
3 95.0( 2.5C 1.6€ 4.1¢
4 92.5( 2.5C 1.62 4.1z
5 90.0( 2.5C 1.5¢ 4.0¢
6 87.5( 2.5C 1.5t 4.0¢
7 85.0( 2.5C 1.4¢ 3.9¢
8 82.5( 2.5C 1.44 3.94
9 80.0(C 2.5C 1.4C 3.9C
10 77.5C 2.5C 1.3€ 3.8¢
11 75.0C 2.5C 1.31 3.81
12 72.5( 2.5C 1.27 3.71
13 70.0C 2.5C 1.2t 3.7¢
14 67.5( 2.5C 1.1¢ 3.6¢

15 65.0( 2.5 1.1¢ 3.6




Payment

Number U-Note Balance Principal Interest Payout
16 $ 625( $ 25C % 1.0¢ $ 3.5¢
17 60.0( 2.5C 1.0 3.5¢
18 57.5(C 2.5C 1.01 3.51
19 55.0( 2.5C 0.9¢ 3.4¢
20 52.5( 2.5C 0.92 3.4z
21 50.0( 2.5C 0.8¢ 3.3¢
22 47.5C 2.5C 0.8z 3.3¢
23 45.0C 2.5C 0.7¢ 3.2¢
24 42.5(C 2.5C 0.7¢4 3.24
25 40.0C 2.5C 0.7¢ 3.2C
26 37.5(C 2.5C 0.6¢ 3.1¢
27 35.0C 2.5C 0.61 3.11
28 32.5( 2.5C 0.57 3.07
29 30.0C 2.5C 0.5z 3.0z
30 27.5(C 2.5C 0.4¢ 2.9¢
31 25.0( 2.5C 0.44 2.94
32 22.5( 2.5C 0.3¢ 2.8¢
33 20.0C 2.5C 0.3t 2.8F
34 17.5C 2.5C 0.31 2.81
35 15.0C 2.5C 0.2¢ 2.7¢
36 12.5( 2.5C 0.22 2.72
37 10.0C 2.5C 0.1¢ 2.6¢
38 7.5C 2.5C 0.1z 2.6
39 5.0C 2.5C 0.0¢ 2.5¢
40 2.5C 2.5(C 0.04 2.54
Total $ 100.0¢ $ 3590 $ 135.9(

The Regular Record Date for installments of priatignd interest payments on the Notes is the diagtof the month preceding
related Credit Dateprovided, howevey that if a Credit Date falls on a day that is aoBusiness Day, the required installment payme
principal and interest will be made on the nextiBess Day as if made on the applicable Credit Date, no interest will accrue on t
payment for the period from and after the applieabtedit Date to the next Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $2,500,000 in aggregatincipal amount.
Section 1.05 _ Ranking.
The Notes are the obligations of the Company oiilye Notes are not guaranteed by any of the Compa@uybsidiaries or Affiliate
and will be structurally subordinated to all of theisting and future liabilities of the Compasy&ubsidiaries. The Notes are secured i

Collateral (as defined in Section 1.06 below) ariltirank equally among themselves.

Section 1.06 Security Agreement; Events of De&faul

The Company, the Trustee, U-Haul Co. of Arizon8ubsidiary of the Company (“UHC of AZ") and Haul Leasing & Sales Co.
Subsidiary of the Company (“UHLS”, and together




with UHC of AZ, “Pledgor”), will enter into a Pledggand Security Agreement, substantially in the fattached hereto as Exhibit (the
“Pledge and Security Agreementtoncurrently with the execution of this Suppleméiidenture. The Trustee is hereby directed tacete
the Pledge and Security Agreement and to perfosrditties as specified therein. Pursuant to thedgeleand Security Agreement,
obligations of the Company with respect to eachseries of the Notes will be initially secured bfirat-priority lien, equally and ratably,
a specified pool of assets owned by Pledgor (dg didscribed in the Pledge and Security Agreentést,'Collateral”). As new suberies ¢
the Notes are issued, or as additional Notes smeed under a given sgbries of the Notes, new schedules to the PleddeSagurit
Agreement will be added thereto and provided toTthestee, to identify the specific Collateral beiplgdged under such sgleries of th
Notes. Notwithstanding any other term or provistogrein or in any other document or agreement,efch $20,000 invested with
company in Notes, the company shall pledge to thest€e, for the benefit of the Holders, one Un# dafined in the Pledge and Sect
Agreement) in the Collateral. Pursuant to thedBé and Security Agreement, the Collateral isgoeledged by Pledgor to the Trustee,
the benefit of the Holders of the Notes. Subjeatdrtain conditions set forth therein, the Complaay the right, in its sole discretion, to m
Collateral substitutions. The Pledge and SecuAtyreement describes, without limitation, the Companright to make Collater
substitutions and the release of the Trustee’srggdnterest in the Collateral.

With respect to the Notes, “Event of Defaulti,addition to the meaning given in Section 501ha&f Base Indenture, shall include
the Company’s or Pledga’default in the performance, or breach of any namé or representation and warranty in the PledgeSecurit
Agreement, and continuance of such default or bréaithout such default or breach having been wdiveaccordance of the provisions
this Indenture) for a period of 90 days after theais been given, by registered or certified maithe Company and the Pledgor by the Trt
if it has notice or actual knowledge of such ewafndefault or to the Company, the Pledgor and thestEe by the Holders of at least 519
principal amount of the Outstanding Notes a writterice specifying such default or breach and migiit to be remedied and stating 1
such notice is a “Notice of Defaultinder the Indenture, (ii) the repudiation or disafation by the Company or the Pledgor of its miat
obligations under the Pledge and Security Agreemand (iii) the determination in a judicial procé®yl that the Pledge and Secu
Agreement is unenforceable or invalid against tleelgfor for any reason with respect to a materiatigo of the Collateral.

Section 1.07 Maturity Date.
Each sub-series of the Notes will mature ten yaadsone day following its respective issue date.
Section 1.08 _ Further Issues.
Without the consent of Holders of not less than 5df%he principal amount of the outstanding Notkg, Company will not issi

additional Notes secured by the Collateral. Howgetree Company has the right, from time to timetheit the consent of the Holders of
Notes, but in compliance with the terms of the Intdee, issue other Securiti¢




Section 1.09 Optional Redemption; Sinking Fund.

The Notes, including any sub-series thereof andpamtion of any sulseries thereof, may be redeemed by the Compartg sole
discretion at any time, in whole or in part, with@any penalty, premium or fee, at a price equal@% of the principal amount th
outstanding, plus accrued and unpaid interestyf ¢hrough the date of redemption. A partial regdon may be on a pro rata basis o
such other basis as determined by the Company isoie discretion; provided, however, that the Camypwill not be obligated to rede:
fractions of Notes. In the event of a redemption, the Company will eangtices of redemption to be emailed to the eadiress associal
with each respective Holder's U-Haul Investors Cagisount in accordance with the terms and conditgat forth in the Base Indenture.

The Note are not subject to any sinking fund, dred@ompany is not obligated to repay any princgral interest due on the N¢
before such payments become due. For the avoid#mbeubt, Articles XII and XIII contained in thadenture will not be applicable to -
Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, @ity without limitation the payment due on eachedat Stated Maturity wi
respect to the Notes, will be credited to each EidddU-Haul Investors Club account, in U.S. dollars. @ avoidance of doubt, Article X
of the Indenture will not be applicable to the Note

Principal and interest payments on the Notes valbeposited by or on behalf of the Company into @nmore segregated accot
maintained by Servicer (as defined in Section 1bSow) (collectively, the “Investment Accountiith a third party financii
institution. Servicer, on behalf of the Companyll maintain subaccounts under the Investment Account for each étpldghich are referre
to as “U-Haul Investors Club accounts”. The U-Hbulestors Club accounts are record-keepingazdnunts under the Investment Acce
that are purely administrative and reflect balarares transactions concerning the funds of eachétalith respect to the Notes. Funds in
Investment Account will always be maintained aF&1C member financial institution.

Cash funds may remain in a Holder'sHaul Investors Club account indefinitely and withtnearn interest. Upon request t
Holder, made through the U-Haul Investors Club \iteband such Holder’'s Waul Investors Club account, but subject to spedifiolc
periods as disclosed in the Terms of Use, the Campall transfer, or will cause Servicer to transfiinds in such Holder’s Waul Investor
Club account to such Holdserlinked U.S. outside bank account, by a transfeough the ACH System, provided such funds areaireid
committed to the purchase of other Securitiesp affiset any fees payable by such Holder, pursteatite U-Haul Investors Club.

Section 1.11 Restrictions on Transfer.

The Notes are not transferable except between ntsnolbéhe UHaul Investors Club through privately negotiatezhsactions, as
which neither the Company, the Servicer, the




Trustee, nor any of their respective affiliates Wwdve any involvement. The Notes are not beistgdi on any securities exchange, and th
no anticipated public market for the Notes.

Upon a transfer of one or more Notes following &vately negotiated transaction with another memdfethe Company’s UHaul
Investors Club, the transferor the transferee amdtmmotify the Company through the Hhul Investors Club website. Thereafter,
Company will recognize the transfer and re-registerapplicable notes in the name of the transferee

Section 1.12 _ Fees

The Company will charge a transfer fee for a Nod@gfer permitted by Section 1.11 of this Suppldaendenture equal to $25.
per transaction, assessed to the transferor. fagchill be automatically deducted from the fundssuch Holder’'s UHaul Investor Clu
account.

Section 1.13 Company and Trustee Notices.

Holders of the Notes agree to receive all documetdsnmunications, notices, contracts, securitiderioig materials, accou
statements, agreements and tax documents, inclli@d®d-orm 1099s, arising from the Mkul Investors Club, or required to be delivere:
the Indenture or any Security Documents applicabl¢he Notes, and to submit all documents, statésn@mmmunications, records
notices due from the Holders to the Company, edeatally through the U-Haul Investors Club websited the Holders’ WHaul Investor
Club accounts. In addition, the Security Registrgrees to deliver on behalf of the Trustee, aedHblders of the Notes agree to rece
electronically through the U-Haul Investors Clubbsite and the Holders’ Blaul Investors Club accounts, all reports of thastee require
to be delivered to the Holders of the Notes purst@mthe Indenture (including, without limitatioBection 703 of the Base Indenture) or
Security Documents applicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indenttoréhe contrary, no Place of Payment for the Natesdl be maintained by t
Company. The Notes may only be presented or suered for payment, surrendered for registratiotraofsfer or exchange, or surrendere
connection with an optional redemption by the Conypdescribed in Section 1.09 of this Supplementdkhture, electronically through
Company’s U-Haul Investors Club website.

Section 1.15 _ Security Registrar and Paying Agent.

The Security Registrar and Paying Agent shall lzeGompany’s Affiliate, U-daul International, Inc., a Nevada corporationjts
designee (in such capacity, “Servicer”).

Section 1.16 Nom\pplicable Provisions.

The Notes will not (i) be convertible into and/otchangeable for Common Stock or other securitiggoperty, (ii) be issuable up
the exercise of warrants, or (iii) be guaranteecivy Person on the date of issuance. The Compahgatpay Additional Amounts on su
Securities.




ARTICLE TWO

ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

The Notes may, upon execution of this Suppleméntinture, be issued by the Company in the formrigeal in Section 1.02.
ARTICLE THREE

MISCELLANEOUS

Section 3.01 Arbitration.

In the event that the Company, on the one hand,omedor more of the Holders, or the Trustee on Ibeffeone or more of tr
Holders, on the other hand, are unable to resatyedispute, claim or controversy between them (fDig") related to the Indenture, 1
Notes or the I-Haul Investors Club, as applicable, such partie®eago submit the Dispute to binding arbitrationaiccordance with ti
following terms:

€)) Any party in its reasonable discretion mayegivritten notice to the other applicable partiest the Dispute t
submitted to arbitration for final resolution. \Mn fifteen (15) calendar days after receipt offsnotice, the receiving parties shall subn
written response. If the Dispute remains followthg exchange of the written notice and respottgepéarties involved in the Dispute sl
mutually select one arbitrator within fifteen (1&lendar days of receipt of the response and shhhit the matter to that arbitrator to
settled in accordance with this Section 3.01(&}hdse parties cannot mutually agree on a simipigrator during such fifteen (15) day peri
these parties shall no later than the expiratiothaf fifteen (15) day period jointly submit the ttea to the American Arbitration Associati
(“AAA") for expedited arbitration proceedings to be conellict the AAA offices, or at another mutually agtale location, in Phoeni
Arizona pursuant to the Association Commercial &gtion Rules then in effect (the “Rules”fhe AAA will follow the Rules to select
single arbitrator within fifteen (15) calendar ddy@m the date the matter is jointly submittedhie AAA. The arbitrator (whether selectec
the parties or by the AAA) shall hold a hearinghiitforty-five (45) calendar days following the date that énkitrator is selected and st
provide a timeline for the parties to submit argatseand supporting materials with sufficient adveanotice to enable the arbitrator to t
the hearing within that fortfive (45) day period. The arbitrator shall issueiatative ruling with findings of fact and law Wi fifteen (15
calendar days after the date of the hearing. Thiérator shall provide the parties an opportuidycomment on the tentative ruling withi
timeframe established by the arbitrator, provideat the arbitrator shall render a final ruling witlthirty (30) calendar days after the dat
the hearing. The arbitrator shall have the authdoi grant any equitable and legal remedies trailavbe available in any judicial proceec
to resolve a disputed claim, including, withoutitimions, the authority to impose sanctions, inzlgdattorneysfees and costs, to the s
extent as a competent court of law or equity.




(b) The Company, Trustee and each of the Holders agatgudgment upon any award rendered by the atbitmay be
entered in the courts of the State of Arizona ahaUnited States District Courts located in Aniao Such court may enforce the provisions
of this Section 3.01(b), and the party seeking m@iment shall be entitled to an award of all casis fees, including reasonable attorneys’
fees, to be paid by the party against whom enfoeteiis ordered. The parties involved in a Dispusy terminate any arbitration proceeding
by mutually resolving any Dispute prior to the iasae of a final arbitration ruling pursuant to t8isction 3.01.

(c) For the avoidance of doubt, where a disputgearielated to the Indenture, the Notes, thdaul Investors Club or tl
Security Documents applicable to the Notes betwgeahe Trustee and the Company (other than widpeet to when the Trustee is acting
behalf of one or more of the Holders), (ii) the §iae and one or more of the Holders, or (iii) theslee and any third party, then in no e
will the arbitration provisions set forth in thie&ion 3.01 apply to such dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Supplemémd=ginture, is in all respects ratified and conéidnand this Supplemer
Indenture will be deemed part of the Indenturéhimmtnanner and to the extent herein and thereiriggdyprovidedthat the provisions of tr
Supplemental Indenture apply solely with respecthis Notes and not to any other Securities that bgyssued pursuant to the Haul
Investors Club. To the extent there is a conBietween the Indenture and this Supplemental Indentith respect to the Notes, the term
this Supplemental Indenture will govern.

Section 3.03 Trustee Not Responsible for Recitals

The recitals herein contained are made by the Coynpad not by the Trustee, and the Trustee assamassponsibility for th
correctness thereof. The Trustee makes no regeggenas to the validity or sufficiency of this [lemental Indenture, the Pledge
Security Agreement or the Collateral (as definethinPledge and Security Agreement).

Section 3.04 _ Governing Law.
This Supplemental Indenture and the Notes will t/eegned by and construed in accordance with ths fwhe State of New York.
Section 3.05 _ Separability.
In case any one or more of the provisions containekis Supplemental Indenture, the Notes willdoy reason be held to be inve
illegal or unenforceable in any respect, such iidtgl illegality or unenforceability will not affet any other provisions of this Suppleme

Indenture or of the Notes, but this Supplementdefriure and the Notes will be construed as if saehlid or illegal or unenforceat
provision had never been contained herein or therei




Section 3.06 Counterparts.

This Supplemental Indenture may be executed innammyber of counterparts each of which will be amgioal; but such counterpa
will together constitute but one and the same umsémt. This Supplemental Indenture will be effexztivhen one or more counterparts
been signed by the parties hereto and deliveretu@ing by electronic transmission) to the othatipa.




[Signature page to Eleventh Supplemental Indeneeies UIC-10A]

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executedf #se day and year fii
above written.

AMERCO, as the Company

By:
Name: Jason A. Berg
Title: Principal Accounting Officer

U.S. BANK NATIONAL ASSOCIATION, as
the Trustee

By:
Name:
Title:




EXHIBIT A
Series UIC-10A

PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement ”) is entered into as of June 7, 2011, by and ai
AMERCO, a Nevada corporation (theCompany "), U-Haul Co. of Arizona, an Arizona corporation andiiadt subsidiary of the Compa
(* UHC of AZ "), U-Haul Leasing & Sales Co., a Nevada corporatimd indirect subsidiary of the CompanyUHLS ”, and together wit
UHC of AZ, “ Pledgor "), and U.S. Bank National Association, a national liramkassociation in its capacity as Trustee unde
Indenture (the Trustee”).

RECITALS

A. Pursuant to the terms of theéHdul Investors Club Indenture, dated as of Febrdary2011, by and between the Company an
Trustee (the ‘Base Indenture”), and the Eleventh Supplemental Indenture relatinth¢o7% Secured Notes due Ten Years from the
Date, dated as of the date hereof, by and betwe=Gompany and the Trustee (th8upplemental Indenture”; the Base Indenture and
Supplemental Indenture collectively théntienture "), the Company is authorized to issue from time teetarseries of its notes to be knc

as its “7% Secured Notes Series UIC-10A due Terrér&am the Issue Date” (collectively theNotes”), such Notes to be issued in sub-
series from time to time, as determined by the Camgp Capitalized terms not defined in this Agreetrghall have the meanings givel
them in the Indenture.

B. Under the Indenture, a condition of &@ste of the Notes is that the Compangbligations under the Notes be secured by ¢
priority lien, equally and ratably, on the asseismed by Pledgor described Exhibit A hereto, as such Exhibit A shall be supplementeah
time to time as additional sub-series of the Naresissued.

C. The Pledgor is willing to grant the Tiess, for the benefit of the holders of the Noté® (t Holders "), such first priority lien o
such equipment, on the terms and conditions stt farein.

NOW, THEREFORE, BE IT AGREED THAT
1. Definitions and Terms.
(@) Definitions . For purposes of this Agreement, the followingrie shall have the following definitions:

“ Collateral " means (i) that portion of the property of Pledgl@scribed irExhibit A , as amended or supplemented f
time in accordance with the terms hereof whichtesldo the particular suderies of the Notes in question, and (i) all Pestseof suc

property.

“ Company ” shall include both of the named Company and angrd®erson at any time assuming or otherwise beg
primarily liable for all or any part of the




Obligations under the Financing Documents, inclgdime trustee and the debtorgnssession in any bankruptcy or similar procee
involving the named Company.

“ Financing Documents” means this Agreement, the Indenture, the Notesadindther documents entered into by
Company or the Pledgor with respect to the Oblagesti

“ Insolvency Proceeding’ means any proceeding commenced by or against asgriPander any provision of the Uni
States Bankruptcy Code, as amended, or under &ey bankruptcy or insolvency law, including assigmts for the benefit of credito
formal or informal moratoria, compositions, extemsgenerally with its creditors, or proceedingsks®g reorganization, arrangement
other relief.
“ Lien " means any mortgage, deed of trust, deed to seealnte pledge, hypothecation, assignment, deposingemen
security interest, lien, charge, easement, encumsbrgreference, priority or other security agresnoe preferential arrangement of
kind or nature whatsoever on or with respect tohspoperty or assets, conditional sale or othéde tigtention agreement hav
substantially the same economic effect as anyefdhegoing; providethat in no event shall an operating lease be de¢meonstitute
Lien.

“ Obligations " means (i) all principal, interest, penalties, feeglemnifications, reimbursements, damages andr
liabilities payable under the Notes and the Indentand all other obligations, liabilities and intedness of every kind, nature |
description owing by the Company under the Notastae Indenture, in each case whether now or hereaxisting, direct or indire
absolute or contingent, due or not due, primargemondary, liquidated or unliquidated, renewecdestructured, whether or not from ti
to time decreased or extinguished and later inedkaacluding all such obligations which would bewodue but for the operation of
(A) automatic stay under Section 362(a) of the Baptcy Code, (B) Section 502(b) of the Bankrupt@d€, or (C) Section 506(b) of 1
Bankruptcy Code, including interest accruing untther Notes and the Indenture after the commencenfean Insolvency Proceedir
whether or not allowed or allowable as a claimunlsinsolvency Proceeding, and (ii) all other gations, liabilities and indebtednes:
every kind, nature and description owing by thedBte hereunder, in each case whether now or hereafisting, direct or indire
absolute or contingent, due or not due, primargemondary, liquidated or unliquidated, renewecdestructured, whether or not from ti
to time decreased or extinguished and later inedkaacluding all such obligations which would bewodue but for the operation of
(A) automatic stay under Section 362(a) of the Bapicy Code, (B) Section 502(b) of the Bankrupt@d€, or (C) Section 506(b) of 1
Bankruptcy Code, including interest accruing hedmurafter the commencement of an Insolvency Prangedhether or not allowed
allowable as a claim in such Insolvency Proceeding

“ Permitted Liens” means:

(@) Liens for taxes, fees, assessments or othargment charges or levies, either not delinqoeibeing
contested in good faith and for which the Pledgaimtains adequate reserves in accordance with GAA®;

(b) Materialmen’s, mechanic’s, repairmen’s orestlike Liens arising in the ordinary course of iness and
which are not delinquent for more than 45 daysrert@ing contested in good faith by appropriateeedings.




“ Proceeds’ has the meaning specified in Section 9-102(ahefUCC.
“ Required Holders” means the Holders of not less than a majorityrincipal amount of the Notes.

“ UCC " means the Uniform Commercial Code, as in effemirftime to time, of the State of New York or ofyasther state
the laws of which are required as a result of dashto be applied in connection with perfectiorseturity interests.

“ Unit " means one U-Haul Model TM Truck.

(b) Other Terms . All other capitalized terms used herein withdefinition shall have the meanings assigned to tieem
the Indenture.

2.  Grant of Security Interest. As an inducement for the Holders to purchaseNbtes, and to secure the complete and ti
payment, performance and discharge in full, ascie® may be, of all the Obligations with respecirig given sulseries of the Notes, t
Pledgor hereby unconditionally and irrevocably glesliand grants to the Trustee, for the benefti@Holders of each individual sugeries ¢
the Notes that may be issued from time to time,tarttle Trustee, a continuing security interestrid to, and a Lien against that portion of
Collateral identified in the applicable scheduleédte with respect to the applicable ssdries of the Notes for which such Holder it
investor. The obligations of the Company with exgpto each sub-series of the Notes will be irjtiabcured by a firspriority lien, equall
and ratably, on a specified pool of assets owneBlbgigor and identified on the applicable portidiErhibit A hereto. As new suberies ¢
the Notes are issued, or as additional Notes atedsunder any given sseries of the Notes, new schedules hereto willdaked, to identif
the specific Collateral being pledged under sudirseries or further issuance of the Notes. ThasUsfi Collateral securing one sgbrie:
shall not serve as Collateral for other sub-sesfdbe Notes or other issuance of Notes undes#éimee sulseries. Notwithstanding any ot
term or provision herein, for each $20,000 investétth the Company in the Notes, Pledgor shall péetigthe Trustee, for the benefit of
Holders, one Unit. Notwithstanding any provistoereof or any of the other Financing Documentsenaf the Company, the Pledgor or
Trustee has any obligation to maintain and keepCthiéateral in good condition, repair and workingler or to replace lost, stolen, damse
or destroyed Collateral or Collateral taken throeghdemnation or deed in lieu of condemnation. r&tshall be no obligation to repay
Notes with proceeds from any condemnation or dediéu of condemnatior

3. No Recourse to Pledgor The Pledgos grant of the Lien against the Collateral is argngy of prompt and punctual paym
of the Obligations, whether at stated maturity aogeleration or otherwise, and is not merely a aqutsrof collection. The Pledgor has .
shall have no personal liability or obligation witspect to payment of the Obligations, which agaple solely by the Company.

4.  Perfection of Security Interest. The Pledgor hereby authorizes the Company ¢oofilcause the filing, from time to time,
financing statements and any other collateral desumas may be necessary or appropriate, withdigento the Pledgor, with all appropri
jurisdictions to perfect or protect the Tru¢s interest or rights hereunder. The Pledgor dhak all actions reasonably requested by
Company to perfect and to give notice of the Treisteien against the Collateral. To the extenfgmtion of the Trustee’s interest or




rights hereunder requires the modification of onenore certificates of title, if any, representifhg Collateral, upon the request from tim
time by the Trustee, the Pledgor shall provide Thestee with a list of all such certificates ofditssued in electronic form by the reley
governmental department, as well as any applicatfon such certificates of title submitted with ttedevant governmental department
such other information as the Pledgor has in isspssion related to such certificates of title.

5. Release of Security Interest; Substitution of Colleeral . The Trustees Lien against any equipment or property constig
Collateral shall be automatically released upoith@) sale or other disposition of such equipmergroperty to a buyer in the ordinary cot
of business, in accordance with Section 9-320 efWICC, or (ii) a casualty loss of such equipmenpraperty, provided that the Trustee’
Lien attaches to the Proceeds, if any, of suchodisipn or loss. In addition, the Company shallénthe right from time to time, so long as
Event of Default exists, to have the Trusteklen against any equipment, property or Proceedstituting Collateral released by the Trus
provided that the Company causes one or more ofPthdgor, and/or any other third parties or Afféis of the Company (each, an
Additional Pledgor ") to pledge, in replacement of such Collateral, o#tggripment or property with a value, as determimgdhe Compar
in its reasonable discretion, that is not less ttien value of such Collateral at the time of sab8tn; and provided further that if
Additional Pledgor pledges any such equipment aperty in replacement thereof, then the Compangh shdditional Pledgor and t
Trustee shall promptly enter into separate pledgesecurity agreement in substantially the fornthas Agreement, granting the Trustee,
the benefit of the Holders, a first priority lieequitably and ratably, in such equipment or propest such terms and conditions set f
therein (each, a New Pledge and Security Agreemenit). The Company shall exercise such right by dalivg to the Trustee an officers’
certificate in the form attached hereto Eshibit B (the “ Officers’ Certificate "), which shall provide the Trustee with notice of
equipment, property or Proceeds constituting Cedédtfor which the Trusteg’Lien is requested to be released, and shall idestne
equipment or property that is requested to repdaich Collateral, and which shall certify that then@pany has determined, in accordance
this Section 5, that the value of such equipmenmgroperty is not less than the value of the Calidt® be released from the Trusteéien a
the time of substitution. The Trustee, within fi{& days of receipt of the Company’s OfficeCertificate, shall provide the Company anc
Pledgor with a written notice acknowledging theeeale and substitution of equipment or propertyakat@ral under this Agreement and/o
collateral under a New Pledge and Security Agre¢nesnapplicable. The Company shall améndibit A to reflect each release of ¢
such equipment or property as Collateral hereuraer each addition of equipment as Collateral heteumpledged by the Pledgor,
applicable. The Pledgor shall take all actionsoeably requested by the Trustee to evidence agiyeceffect to the addition of equipmen
property as Collateral hereunder, as applicablee Tompany shall not be required to obtain any apak of equipment or property to
released from the Trusteelien or to be added as Collateral hereunder arsd/aollateral under a New Pledge and Securityedgent, i
connection with the Compars/determination of the value of substitute equipnuerproperty in accordance with this Section 5] arithe
the Company nor the Pledgor shall have any ligbttit the Trustee or the Holders if the value offssabstitute equipment or propert
subsequently determined to be less than the vdlteeoCollateral released from the Trustegien in accordance with this Section 5.
Company’s determination as to the value of sulistiéguipment or property as Collateral in accordamith this Section 5 shall be final and




binding on the Trustee and the Holders, and thet&eushall have no responsibility or liability keetHolders or any other person with res
thereto.

In addition, the Trusteg’Lien against any equipment or property constitutCollateral shall be released upon the repayinefudl
of all Obligations and the delivery by the Compamyhe Trustee of an officer’s certificate subsht in the form of Exhibit C hereto.

6. Termination of Security Interest . In addition to the provisions of Section 5 ahoifethis Agreement is terminated, -
Trustee’s Lien in the Collateral with respect ty @iven sub-series of the Notes shall continuel tind Obligations under such ssbries ¢
the Notes are repaid in full. Upon the creditindull of the Obligations to each Holder's Hiaul Investors Club account with respect to
given sub-series or any additional issuance ofNb&es under any given sub-series and the termimaifosuch sulseries or addition
issuance of the Notes and payment to the Trusta#f afmounts due and owing to it, the Trustee shalthe Pledgos sole cost and expen
release its Liens in the Collateral and all rightsrein shall revert to the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjuiotice to the Pledgor or obtaining the Pledgor’
consent and without affecting the Pledgor’s liapifor the Obligations to the extent described hgrigom time to time, to:

@ compromise, settle, renew, extend the time for maymchange the manner or terms of payment, digehtmr
performance of, decline to enforce, or releasemalhny of the Obligations; grant other indulgentshe Company in respect thereof
modify in any manner any documents (other thanAlgissement) relating to the Obligations, in eacbecgother than with respect to decis
not to enforce and to grant indulgences) in acawdavith Financing Documents;

(b) declare all Obligations due and payable upermoccurrence of an Event of Default;

(c) take and hold security for the performance of tH#igations and exchange, enforce, waive and releagesuc
security;

(d) apply and reapply such security and direct therosdenanner of sale thereof as the Trustee, isals discretion, me
determine;

(e) release, surrender or exchange any deposits or ptbgerty securing the Obligations or on which Timastee at ar
time may have a Lien; release, substitute or agdom@ or more endorsers or guarantors of the Ofidigs; or compromise, settlegnew
extend the time for payment, discharge the perfageaof, decline to enforce, or release all or ablgations of any such endorser or
Pledgor or other Person who is now or may heredieliable on any Obligations or release, surremiezxchange any deposits or o
property of any such Person; and

® apply payments received by the Trustee from the [@2oy, if any, to any Obligations, in such ordertfses Truste
shall determine, in its sole discretion.




8.  The Pledgor’s Waivers.
(@  The Pledgor waives:

(i)  any defense based upon any legal disability orrate&ense of the Company, or by reason of the tessar
limitation of the Company liability from any cause (other than full paymeiiall Obligations), including failure of considgion, breach ¢
warranty, statute of frauds, statute of limitatioascord and satisfaction, and usury;

(i any defense based upon any legal disalilitgther defense of any other Person;

(iii) any defense based upon any lack of authority obffieers, directors or agents acting or purportiogc
on behalf of the Company or any defect in the faromeof the Company;

(iv)  any defense based upon the application by the Caynpiethe proceeds of the Notes for purposes dtier
the purposes represented by the Company to théeeros the Holders;

(v) any defense based on the Pledgaights, under statute or otherwise, to requiee Thustee to sue t
Company or otherwise to exhaust its rights and dieseagainst the Company or any other Person anstgany other collateral befc
seeking to enforce this Agreement;

(vi) any defense based on the Trustdailure at any time to require strict performabgethe Company of ai
provision of the Financing Documents or by the Btedof this Agreement. The Pledgor agrees thasumh failure shall waive, alter
diminish any right of the Trustee thereafter to danhstrict compliance and performance therewitbthivg contained herein shall prevent
Trustee from foreclosing on the Lien of any othecisity agreement, or exercising any rights avéldab the Trustee thereunder, and
exercise of any such rights shall not constitugal or equitable discharge of the Pledgor;

(vii) any defense arising from any act or omissid the Trustee which changes the scope of thegBlés risks
hereunder;

(viii) any defense based upon the Trusteslection of any remedy against the Pledgor oCthmpany or botl
any defense based on the order in which the Trastieces its remedies;

(ix)  any defense based on (A) the Trustemlrrender, release, exchange, substitution,ndewadith or taking an
additional collateral, (B) the Trusteeabstaining from taking advantage of or realizimpn any Lien or other guaranty, and (C)
impairment of collateral securing the Obligatiomgluding, but not limited to, the Compasyfailure to perfect, or maintain the perfectio
priority of, a Lien in such collateral;




(x) any defense based upon the Trustdailure to disclose to the Pledgor any informatwoncerning tk
Company’s financial condition or any other circuamstes bearing on the Company'’s ability to pay thégations;

(xi) any defense based upon any statute or rule of laighaprovides that the obligation of a surety mie
neither larger in amount nor in any other respewise burdensome than that of a principal;

(xii) any defense based upon the Trusteséction, in any proceeding instituted underBaekruptcy Code, «
the application of Section 1111(b)(2) of the Bamdtay Code or any successor statute;

(xiii)  any defense based upon any borrowing gr giant of a Lien under Section 364 of the BankryfZode;

(xiv) any defense based on the Trustdailure to be diligent or to act in a commergiakkasonable manner,
to satisfy any other standard imposed on a seqasgy, in exercising rights with respect to coltatesecuring the Obligations;

(xv)  notice of acceptance hereof; notice of the exigeneation or acquisition of any Obligation; netiaf an
Event of Default; notice of the amount of the Ohbtigns outstanding from time to time; notice of aither fact which might increase
Pledgor’s risk; diligence; presentment; demand afnpent; protest; filing of claims with a court inet event of the Comparg/Insolvenc
Proceeding and all other notices and demands tohwthie Pledgor might otherwise be entitled (an@egthe same shall not have to be r
on the Company as a condition precedent to thegBt&lobligations hereunder);

(xvi)  any defense based on the Trustee’s fatlorgeek relief from stay or adequate protectiothénCompanys
Insolvency Proceeding or any other act or omisbipthe Trustee which impairs Pledgor’s prospecsivierogation rights;

(xvii) any defense based on legal prohibitiontiod Trustees acceleration of the maturity of the Obligati
during the occurrence of an Event of Default or athyer legal prohibition on enforcement of any ottight or remedy of the Trustee w
respect to the Obligations and the security theyeiiod

(xviii) the benefit of any statute of limitatioreffecting the Pledgos’ liability hereunder or the enforcem
hereof.

(b)  The Pledgor agrees that the payment of all sumakgaynder the Financing Documents or any paretifesr othe
act which tolls any statute of limitations appli@io the Financing Documents shall similarly operto toll the statute of limitatio
applicable to Pledgor’s liability hereunder.

9. Subrogation . The Pledgor shall not exercise any rights whiamay acquire by reason of any payment of the @aiion:
made hereunder through enforcement of the Liennagainy of the Collateral, whether by way of sultam, reimbursement or otherwi
until (i) the prior payment, in full and in casH,all Obligations and (ii) the termination of thetés.




10. The Pledgor's Representations and Warranties The Pledgor represents and warrants to the deubat:

€)) the Pledgor’s name as of the date heredf @speears in official filings in the state of itecorporation is UHaul Co
of Arizona, and its organizational identificationmber issued by the Pledgor’s state of incorpomaiso0078805-8; and Wbtaul Leasing ¢
Sales Co., and its organizational identificatiomber issued by the Pledgor’s state of incorporatdd120-1968.

(b)  the Pledgos execution, delivery and performance of this Agrest (i) do not contravene any law or any contral
restriction binding on or affecting the Pledgorbgr which the Pledgos assets may be affected; and (ii) do not requiseaathorization ¢
approval or other action by, or any notice to tind with, any other Person except such as hava bb&ined or made;

(c) there are no conditions precedent to the effectiserof this Agreement, and this Agreement shaih ifell force anc
effect and binding on the Pledgor as of the datedferegardless of whether the Trustee or the &tsldbtain collateral or any guaranties f
other Persons or takes any other action contentplateéhe Pledgor;

(d) this Agreement constitutes the legal, valid andlinig obligation of the Pledgor, enforceable in ademce with it
terms, except as the enforceability thereof maguigect to or limited by bankruptcy, insolvencyonganization, arrangement, moratoriun
other similar laws relating to or affecting thehig of creditors generally and by general prin@méequity; and

(e) the Pledgor has established adequate means ohibigtdiom sources other than the Trustee, on airuging basis
financial and other information pertaining to then@pany’s financial condition and the status of Camys performance of obligatio
imposed by the Financing Documents, and the Pledgoees to keep adequately informed from such merany facts, events
circumstances which might in any way affect thedBte’s risks hereunder and neither the Trustee nor énfieoHolders has made ¢
representation or warranty to the Pledgor as tosacih matters.

11. The Pledgor's and Company’s Covenants The Pledgor covenants with the Trustee that:

€)) The Pledgor shall not change its name osdliction of organization without giving thirty (3@gays’ prior writter
notice to the Trustee; and

(b)  The Collateral will not become subject to dmgn other than Permitted Liens and the Truste&s.

(c) During the continuance of an Event of Default, pheceeds payable under any liability policy, to éx¢ent that the
relate to the Collateral, shall be payable to thestee on account of the Obligations. The foregoiotwithstanding, so long as no Ever
Default has occurred and is continuing, the Pledgwll have the option, but not the obligation,applying such proceeds toward
replacement or repair of destroyed or damaged ok




provided that any such replaced or repaired prggérshall be of equal or like value as the repthor repaired Collateral, as determine:
the Company in its reasonable judgment in accomlavith Section 5, and (ii) shall be deemed Colkdtém which the Trustee has bt
granted a first priority Lien.

(d)  The Pledgor shall notify the Trustee and the Comparnwriting promptly, but in no event more thanatWusines
days after the occurrence of an event which cariesita breach of its obligations or duties undisrAlgreement.

(e The Company covenants with the Teushat it will notify the Trustee and the Pledgomiriting promptly of a
event which constitutes an Event of Default.

12. The Trustee’s and Holders’ Rights, Duties and LiaMities .

(&) Each Holder, by acceptance of its Note, appoirgsTidustee to act as its agent under this Agreenteath Holde
hereby irrevocably authorizes the Trustee to taleh saction on its behalf under the provisions @ thgreement and the other docum:
relating to the Collateral (together with this Agneent, the ‘Security Documents”) and to exercise such powers and to perform sudbs
hereunder and thereunder as are specifically diedldda or required of the Trustee by the termsdfemad thereof and such other power
are reasonably incidental thereto and the Trugta# lsold all Collateral, charges and collectioasaived pursuant to this Agreement, for
ratable benefit of the Holders. The Trustee mayope any of its duties hereunder by or throughaigents or employees or a ttastee. A
to any matters not expressly provided for by thigeement the Trustee shall not be required to eseeemy discretion or take any action,
shall be required to act or to refrain from act{agd shall be fully protected in so acting or refirag from acting) upon the instructions of
Required Holders, and such instructions shall bdibg; provided however, that the Trustee shall not be required to takeaation which il
the Trustees reasonable discretion exposes it to liabilityvbich is contrary to this Agreement, the Indentoiréghe other Security Docume
or applicable law unless the Trustee is furnishét an indemnification by the Holders acceptabléh® Trustee in its sole discretion v
respect thereto and the Trustee shall not be reggerfor any misconduct or negligence on the padny of the agents appointed with
care by the Trustee. The Trustee shall have nedat responsibilities except those expresslya#t in this Agreement. The Trustee s
not be under any obligation to any Holder to asgerbr to inquire as to the observance or perforearf any of the agreements containe
or conditions of, this Agreement or any of the ot8ecurity Documents. The Trustee shall not hgveshson of this Agreement a fiduci
relationship in respect of any Holder; and nothimghis Agreement, expressed or implied, is intehtteor shall be so construed as to im|
upon the Trustee any obligations in respect of Algiseement except as expressly set forth herein.

(b) The Pledgor assumes all responsibility and ligbditising from or relating to the use, sale, li@os other dispositic
of the Collateral. The Obligations shall not béeeffed by any failure to take any steps to perfieetTrustees Liens or to collect or reali
upon the Collateral, nor shall loss of or damagéh® Collateral release the Company from any of@éigations or the Pledgor from
obligations hereunder.

(c) The Pledgor shall remain liable under each of astiacts and each of its licenses relating to toa@ral. Neithe
the Trustee nor any Holder shall have any obligatio




or liability under any such contract or license reyson of or arising out of this Agreement. Naittiee Trustee nor any Holder shall
required or obligated in any manner to performutfilf any of the Pledgos obligations under or pursuant to any such contmaticense or t
enforce any of the Pledgor’s rights under or punstmany contract or license.

(d) In no event shall the Trustee or any Holder be aresible or liable for special, indirect, or consenqtial loss c
damage of any kind whatsoever (including, but mmitéd to, loss of profit) irrespective of whethitre Trustee has been advised of
likelihood of such loss or damage and regardlesseoform of action.

(e) Inacting hereunder, the Trustee shall be entiteall of the rights, protections, privileges anthiunities afforded |
the Trustee under the Indenture, and all suchgjgihrbtections, privileges and immunities are ipooated by reference herein and shall i
to the benefit of the trustee herein.

® No provision of this Agreement shall require thaiftee to expend or risk its own funds or otherviigeir any
financial liability in the performance of any o§itluties hereunder or any exercise of any righgsoarers if it shall have reasonable grot
for believing that repayment of such funds or indéynsatisfactory to it against such risk or lidtyilis not reasonably assured to it and nor
the provisions contained in this Agreement shajune the Trustee to perform or be responsiblegHerperformance of any of the obligati
of the Company or the Pledgor.

(9) The Trustee shall not be deemed to have noticenpfaatter including without limitation any defawt Event o
Default or any breach by the Pledgor or the Compamgss one of its Responsible Officers has adtoalviedge thereof or written noti
thereof is received by the trustee and such notiflsrences this Agreement or the Indenture.

(h) For the avoidance of doubt, notwitingting anything herein or in the Indenture to tbetary, the Trustee sh
only be liable to the extent of obligations spewifiy imposed upon and undertaken by the trustqademgee hereunder and the Trustee
only be liable to the extent of its gross negligenc willful misconduct in connection with its desi hereunder.

13.  Remedies and Rights During Event of Default

(@) In addition to all other rights and remedies grdnie it under this Agreement, the Indenture, andeurany othe
instrument or agreement securing, evidencing atirej to any of the Obligations, during the conéince of any Event of Default, the Trus
may exercise all rights and remedies of a secuaety pnder the UCC. Without limiting the genenralif the foregoing, the Pledgor expre:!
agrees that in any such event the Trustee or aagtagrting on behalf of the Trustee, without demahgerformance or other dema
advertisement or notice of any kind (except theceatpecified below of time and place of publigporate sale) to or upon the Pledgor or
other Person (all and each of which demands, ddeerents and notices are hereby expressly waivdtetmaximum extent permitted by
UCC and other applicable law), may forthwith entgon the premises of the Pledgor where any Co#lhisrlocated through selfelp
without judicial process, without first obtainindiaal judgment or giving the Pledgor or any otRe&rson notice and opportunity for a
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hearing on the Trusteg'claim or action and may collect, receive, asseniocess, appropriate and realize upon the @ddliator any pa
thereof, and may forthwith sell, lease, licensejgas give an option or options to purchase, ofF @ebtherwise dispose of and deliver
Collateral (or contract to do so), or any part ¢odrin one or more parcels at a public or privstie or sales, at any exchange at such pric
it may deem acceptable, for cash or on credit ofuture delivery without assumption of any creiik. The Trustee or any Holder shall h
the right but not the obligation upon any such fubale or sales and, to the extent permitted ty lgoon any such private sale or sale
purchase for the benefit of the Trustee and Holdbeswhole or any part of the Collateral so séide of any right or equity of redempti
which equity of redemption the Pledgor hereby m#sa Such sales may be adjourned and continued tfroe to time with or withol
notice. The Trustee shall have the right to cohduch sales on the Pledgopremises or elsewhere and shall have the righiséoth
Pledgor’s premises without charge for such timgres as the Trustee reasonably deems necessadyisable.

(b) The Pledgor further agrees, at the Trusteetfuest, to provide such information as may ledee to enable tl
Trustee to assemble the Collateral and, to thenexégjuired by the UCC, to make it available to Thestee at a place or places designate
the Trustee which are reasonably convenient tdthstee and the Pledgor, whether at the Pledgmeémises or elsewhere. Until the Tru
is able to effect a sale, lease, or other disposibf Collateral, the Trustee shall have the righthold or use Collateral, or any part therea
the extent that it deems appropriate for the pwemdpreserving the Collateral or its value ordol other purpose deemed appropriate b
Trustee. The Trustee shall have no obligationhto Rledgor to maintain or preserve the rights ef Btedgor as against third parties \
respect to Collateral while Collateral is in theu3tees possession. The Trustee may, if it so electk #fse appointment of a receivel
keeper to take possession of Collateral and toreafany of the Trusteg’remedies (for the benefit of the Trustee andHbklers), witt
respect to such appointment without prior noticehearing as to such appointment. The Trustee sipplly the net proceeds of any s
collection, recovery, receipt, appropriation, reafion or sale to the Obligations as provided meesid in the Indenture, and only afte
paying over such net proceeds, and after the paybyethe Trustee of any other amount required by @novision of law, need the Trus
account for the surplus, if any, to the Pledgoo. the maximum extent permitted by applicable ldve, Pledgor waives all claims, dama
and demands against the Trustee or any Holdengrisit of the repossession, retention or saleefbllateral except such as determine
a court of competent jurisdiction in a final nonepfable judgment to have resulted primarily from ginoss negligence or willful miscond
of the Trustee or such Holder. The Pledgor agtiegisten (10) daysprior written notice by the Trustee of the time aidce of any publ
sale or of the time after which a private sale rtelge place is reasonable notification of such maitt&@he Company shall remain liable
any deficiency if the proceeds of any sale or disfmn of the Collateral are insufficient to pay @lbligations, including any reasona
attorneys’ fees or other out-of-pocket expenseasadlgtincurred by the Trustee or any Holder to eclisuch deficiency.

(c) Except as otherwise specifically provided herelmg Pledgor hereby waives presentment, demand,sprotean
notice (to the maximum extent permitted by appliedaw) of any kind in connection with this Agreemi@r any Collateral.
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(d) To the extent that applicable law imposes dutiegshenTrustee to exercise remedies in a commercialigonabl
manner, the Pledgor acknowledges and agrees tisabdt commercially unreasonable for the Truste&o(fail to incur expenses reasone
deemed significant by the Trustee to prepare Gahhtfor disposition, (ii) to fail to obtain thindarty consents for access to Collateral t
disposed of, or to obtain or, if not required bheastlaw, to fail to obtain governmental or thirdtgaconsents for the collection or disposi
of Collateral to be collected or disposed of, (iid) fail to remove Liens on or any adverse claingsimast Collateral, (iv) to adverti
dispositions of Collateral through publicationsnoedia of general circulation, whether or not thdlaeral is of a specialized nature, (v
contact other Persons, whether or not in the samsiéss as the Pledgor, for expressions of intémestquiring all or any portion of su
Collateral, (vi) to hire one or more professionat@oneers to assist in the disposition of Colkaltefvii) to dispose of Collateral by utilizil
Internet sites that provide for the auction of &ssd the types included in the Collateral or thave the reasonable capacity of doing s
that match buyers and sellers of assets, (viiiflispose of Collateral in wholesale rather thamiraharkets, (ix) to disclaim dispositi
warranties, such as title, possession or quietyemgmt, (x) to purchase insurance to insure the t€euagainst risks of loss, collectior
disposition of Collateral or to provide to the Tee a guaranteed return from the disposition ofigieial, or (xi) to the extent deen
appropriate by the Trustee, to obtain the servi¢egher brokers, investment bankers, consultamiscther professionals to assist the Trt
in the collection or disposition of any of the Gadral. The Pledgor acknowledges that the purpbskis Section 13(d) is to provide non-
exhaustive indications of what actions or omissibgsthe Trustee would not be commercially unreablenén the Trustes' exercise (
remedies against the Collateral and that othepmgtor omissions by the Trustee shall not be deesneunercially unreasonable solely
account of not being indicated in this Section )3(ithout limitation upon the foregoing, nothilegntained in this Section 13(d) shall
construed to grant any rights to the Pledgor ointpose any duties on the Trustee that would noeHhaeen granted or imposed by
Agreement or by applicable law in the absence isf$lection 13(d).

(e) Notwithstanding any provision to the contrary camta in this Agreement, the Trustee shall not lmpiired to obtain title 1
any Collateral that constitutes real property assalt of or in lieu of foreclosure or otherwisegaire possession of, or take any other a
with respect to, any such Collateral if, as a rtestibny such action, the Trustee for itself orbahalf of the Holders would be considere
hold title to, to be a “mortgagee-in-possession; of to be an “owner” or “operatordf such Collateral within the meaning of
Comprehensive Environmental Response, Compensatidriiability Act of 1980, as amended from timetitoe, or any comparable la
unless the Trustee has previously determined basét$ reasonable judgment and a report preparezshligdependent Person who regul
conducts environmental audits using customary imgis$andards, that:

(i) such Collateral is in compliance with applicableviemnmental laws or, if not, that it would be inetivest econom
interest of the Holders to take such actions amecessary to bring the Collateral into compliathezewith; and

(i)  there are no circumstances present at such Callatating to the use, management or disposahgfteazardoL
substances, hazardous materials, hazardous waistes,
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petroleum-based materials for which investigatitasting, monitoring, containment, cleap-or remediation could be required under
federal, state or local law or regulation, or tifi@ny such materials are present for which sut¢toacould be required, that it would be in
best economic interest of the Holders to take swtions with respect to the affected Collateral.

The cost of the environmental audit report contexigal by this Section shall be advanced by the Cagpa

During the continuance of an Event of Defaulthié fTrustee determines that it is in the best ecamanterest of the Holders to te
such actions as are necessary to bring any sudht€al into compliance with applicable environmadraiws, or to take such action w
respect to the containment, clean-up or remediatiohazardous substances, hazardous materialsrdoa®awastes, or petroleubase!
materials affecting any such Collateral, then thrasiee shall take such action as it deems to b#ha@nbest economic interest of
Holders. The cost of any such compliance, contairtircleanup or remediation shall be advanced &Ctmpany.

14.  Power of Attorney. The Pledgor hereby irrevocably appoints the tBeiss its lawful attorney-ifact, exercisable during t
continuance of an Event of Default, to: (a) maketfls, and adjust all claims under the Pledgoansurance policies with respect to
Collateral, if any; (b) pay, contest or settle dgn or adverse claim in or to the Collateral, ay gudgment based thereon, or otherwise
any action to terminate or discharge the same; (ahdransfer the Collateral into the name of theistee or a third party as the U
permits. The Pledgor hereby appoints the Companiysdawful attorney-in-fact to sign the Pledgoriame on any documents necessa
perfect or continue the perfection of any securitgrest regardless of whether an Event of Detaastoccurred until all Obligations have b
satisfied in full, in cash, and the Notes have teated. The Company’s foregoing appointment adledgors attorney in fact, and all of t
Companys rights and powers, coupled with an interest,imeeocable until all Obligations have been satdfin full, in cash and the No
have terminated.

15. Cost and Expenses; Indemnification

(&) The Company agrees to pay to the Trustee, foreitefit, on demand, (i) all fees, costs and expetisdshe Truste
pays or incurs as provided in that fee letter ddeetbary 26, 2011 between the Company and theeBsusnd (i) sums paid or incurred to
any amount or take any action required of the Rledgder this Agreement that the Pledgor failsap pr take; and (iii) costs and expense
preserving and protecting the Collateral or takangy other action contemplated or required by thgre&ment or the other Secu
Documents. The foregoing shall not be construedintit any other directly contrary provisions ofishAgreement regarding costs
expenses to be paid by the Pledgor or the Company.

(b) The Company will save, indemnify akekep the Trustee, and the Trusseefficers, employees, directors
agents, and the Holders harmless from and agalinek@ense (including reasonable attornefggs and expenses), loss, claim, liabilit
damage arising out of their actions or inactiorebeder or in connection with the Collateral, thdenture or any Security Document, ex
to the extent such expense, loss, claim, liabdity
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damage is determined by a court of competent jiatisth in a final nonappealable judgment to haveulted from the gross negligence
willful misconduct of the Trustee or the Holders faslly determined by a court of competent jur@itin. This Section 15(b) shall
expressly construed to include, but not be limii@dsuch indemnities, compensation, expenses, idisments, advances, losses, liabili
damages and the like, as may pertain or relatayt@avironmental law or environmental matter.

The benefits of this Section 15 shall survive #renination of this Agreement or the removal orgeation of the Trustee.
16. Limitation on the Trustee’s and the Holders’ Dutieswith Respect to the Collateral.

(@ Neither the Trustee nor any Holder shall have ahgroduty as to any Collateral in its possessionamtrol or in th
possession or control of any agent or nominee@ftustee or such Holder.

(b)  The Trustee shall not be responsible for filing &ingncing or continuation statements or recording documents
instruments in any public office at any time or ¢snor otherwise perfecting or maintaining the peif® of any security interest in 1
Collateral. The Trustee shall be deemed to haeecesed reasonable care in the custody of the @ddlin its possession if the Collatere
accorded treatment substantially equal to that lvhiaccords its own property and shall not beléady responsible for any loss or diminut
in the value of any of the Collateral, by reasothefact or omission of any agent or bailee selelsyethe Trustee in good faith.

(c) The Trustee shall not be responsible for the exigtegenuineness or value of any of the Collatarédbr the validity
perfection, priority or enforceability of the Liems any of the Collateral, whether impaired by @tiem of law or by reason of any actior
omission to act on its part hereunder, for thediglior sufficiency of the Collateral or any agremmor assignment contained therein, fol
validity of the title of the Pledgor to the Colleaé for insuring the Collateral or for the paymenitaxes, charges, assessments or Liens
the Collateral or otherwise as to the maintenar¢beoCollateral.

(d)  The Pledgor bears all risk of loss for damagdestruction of the Collateral.

17.  No Waiver; Remedies Cumulative. The Trustees failure, at any time or times, to require stpetformance by the Pledc
of any provision of this Agreement or any otherdfioing Document shall not waive, affect, or diningy right of the Trustee thereafte
demand strict performance and compliance herewitth@rewith. No waiver hereunder shall be effextiinless signed by the Trustee
then is only effective for the specific instancel gourpose for which it is given. The Trusteeights and remedies under this Agreemen
the other Financing Documents are cumulative. Thestee has all rights and remedies provided uttdetJCC, by law, or in equity. T
Trustee’s exercise of one right or remedy is noelaction, and the Trusteewaiver of any Event of Default is not a contirguimaiver. Th
Trustee’s delay in exercising any remedy is nobaver, election, or acquiescence.
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18.  Marshaling of Assets. The Trustee shall be under no obligation to malrany assets in favor of Pledgor, the Compa
any other Person liable for the Obligations or agladr in payment of any Obligations.

19. Independent Obligations . This Agreement is independent of the Compangbligations under the Financ
Documents. The Trustee may bring a separate atdi@mforce the provisions hereof against the Riedgthout taking action against 1
Company or any other Person or joining the Compargny other Person as a party to such action.

20. Term; Revival.

(@) This Agreement is irrevocable by the Pledgor.htlsterminate only upon the full satisfaction bétObligations ar
termination of the Notes. If, notwithstanding foeegoing, the Pledgor shall have any nonwaivaigletunder applicable law or otherwise
terminate or revoke this Agreement, the Pledgoeegthat such termination or revocation shall moetfective until the Trustee recei
written notice of such termination or revocatidduch notice shall not affect the Trusgeeght and power to enforce rights arising pria
receipt thereof.

(b) The Pledgor’'s pledge hereunder of the Caltdtehall be reinstated and revived, and the Telsteights sha
continue, if at any time payment and performancthefObligations, or any part thereof, is, pursuargpplicable law, rescinded or reduce
amount, or must otherwise be restored or returnedary obligee of the Obligations, whether as a dabile preference,”ffaudulen
conveyance,’br otherwise, all as though such payment or perdoce had not been made. If any payment, or amythpereof, is rescinde
reduced, restored or returned, the Obligationd bleateinstated and deemed reduced only by suchuainpaid and not so rescinded, redu
restored or returned.

21. Notices. Except as otherwise provided herein, whenevés jirovided herein that any notice, demand, retjuEssen
approval, declaration or other communication sbiathay be given to or served upon any of the paliieany other party, or whenever an
the parties desire to give and serve upon the @iy any communication with respect to this Agneat, each such notice, demand, req
consent, approval, declaration or other commurgoathall be in writing and, in the case of the Camypand the Trustee, shall be given ir
manner, and deemed received, as provided for ilnthenture and in the case of the Pledgor shathaied, firstelass postage prepaid, to
Pledgors Treasurer at the address of its principal offipecified below its signature block herein or at ather address previously furnisl
in writing to the Trustee by the Pledgor.

22.  Miscellaneous.
(@) Arbitration . In the event that the Company or the Pledgotherone hand, and one or more of the Holder$yeftuste

as pledgee on behalf of one or more of the Holdarghe other hand, are unable to resolve any tiisplaim or controversy between tr
(“Dispute”) related to this Agreement, such partigsee to submit the Dispute to binding arbitratioaccordance with the following terms:
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()  Any party in its reasonable discretion mgiye written notice to the other applicable partibat the Dispute |
submitted to arbitration for final resolution. Wi fifteen (15) calendar days after receipt oftsnotice, the receiving parties shall subn
written response. If the Dispute remains followthg exchange of the written notice and respottseparties involved in the Dispute sl
mutually select one arbitrator within fifteen (1&glendar days of receipt of the response and shhkhit the matter to that arbitrator to
settled in accordance with this Section 22(a)théfse parties cannot mutually agree on a singigraidr during such fifteen (15) day peri
these parties shall no later than the expiratiothaf fifteen (15) day period jointly submit the ttea to the American Arbitration Associati
(“AAA") for expedited arbitration proceedings to be conellict the AAA offices, or at another mutually agtale location, in Phoeni
Arizona pursuant to the Association Commercial &etion Rules then in effect (the “Rules”fhe AAA will follow the Rules to select
single arbitrator within fifteen (15) calendar ddg@m the date the matter is jointly submittedhe AAA. The arbitrator (whether selectec
the parties or by the AAA) shall hold a hearinghiitforty-five (45) calendar days following the date that énkitrator is selected and st
provide a timeline for the parties to submit argatseand supporting materials with sufficient adwanotice to enable the arbitrator to t
the hearing within that fortfive (45) day period. The arbitrator shall issueiatative ruling with findings of fact and law Wi fifteen (15
calendar days after the date of the hearing. Thiérator shall provide the parties an opportuidycomment on the tentative ruling withi
timeframe established by the arbitrator, provideat the arbitrator shall render a final ruling witlthirty (30) calendar days after the dat
the hearing. The arbitrator shall have the autyd¢oi grant any equitable and legal remedies thmtlevbe available in any judicial proceec
to resolve a disputed claim, including, withoutitations, the authority to impose sanctions, inolgdattorneysfees and costs, to the s
extent as a competent court of law or equity.

(i)  The Company, the Pledgor, Trustee and each of theéekrs agree that judgment upon any award rendsy
the arbitrator may be entered in the courts ofState of Arizona or in the United States Districtu@s located in Arizona. Such court r
enforce the provisions of this Section 22(a)(indahe party seeking enforcement shall be entitieah award of all costs and fees, inclu
reasonable attorneyfes, to be paid by the party against whom enfoerens ordered. The parties involved in a Disputey terminate ar
arbitration proceeding by mutually resolving angRite prior to the issuance of a final arbitratioling pursuant to this Section 22(a).

(iii) For the avoidance of doubt, wherdispute arises related to this Pledge and SecAgtgement betwet
(x) the Trustee and the Company or the Pledgorth@)Trustee and one or more of the Holders, oth@)Trustee and any third party, the
no event will the arbitration provisions set fomhthis Section 22 apply to such dispute.

(b) No Waiver; Cumulative Remedies. Neither the Trustee nor any Holder shall by any, delay or omission
otherwise be deemed to have waived any of its sigitremedies hereunder, and no waiver shall bid valess in writing, signed by t
Trustee and then only to the extent therein seéhfoA waiver by the Trustee of any right or reméddreunder on any one occasion shal
be construed as a bar to any right or remedy wthiehTrustee would otherwise have had on any futeoasion. No failure to exercise
any delay
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in exercising on the part of the Trustee or anyddol any right, power or privilege hereunder, sbpkrate as a waiver thereof, nor shall
single or partial exercise of any right, power awvitege hereunder preclude any other or futurereige thereof or the exercise of any o
right, power or privilege. The rights and remedieseunder provided are cumulative and may be &seztsingly or concurrently, and are
exclusive of any rights and remedies provided by la

(c) Limitation by Law . All rights, remedies and powers provided in thigeement may be exercised only to the e:
that the exercise thereof does not violate anyiegigle provision of law, and all the provisionstbis Agreement are intended to be subje
all applicable mandatory provisions of law that nieeycontrolling and to be limited to the extentessary so that they shall not render
Agreement invalid, unenforceable, in whole or imtpar not entitled to be recorded, registerediledfunder the provisions of any applice
law.

(d) Headings. All headings appearing in this Agreement arecfumvenience only and shall be disregarded in coing
this Agreement.

(e) Governing Law . This Agreement shall be governed by and condtimeaccordance with the laws of the Stat
New York applicable to agreements made or instrugmentered into and, in each case, performed thSiaite

® Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTEHEREBY
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTEBY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY
JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELANG TO THIS AGREEMENT OR THE TRANSACTION
CONTEMPLATED HEREBY.

(9) Successor Person Substituted for the Pledgar Upon any consolidation by the Pledgor with orrgee of the
Pledgor into any other Person or any sale, assigfrransfer, lease or conveyance of all or sulbstinall of the properties and assets of
Pledgor to any Person in accordance with Sectidnd3@he Base Indenture, the successor Person tbbyeuch consolidation or into wh
the Pledgor is merged or to which such sale, assgh transfer, lease or other conveyance is miaak succeed to, and be substituted
and may exercise every right and power of, thedgednder this Agreement with the same effect asich successor Person had been n
as the Pledgor herein; and thereafter the predecBssson shall be released from all obligatiords@venants under this Agreement.

(h) Assignment; Binding Effect. Except as provided in Section 22(g), the Pledpay not assign this Agreem
without the Trustea prior written consent. This Agreement shall leding upon the Pledgor, its successors, permittadsferees ai
permitted assigns, and shall inure to the benéfti@ Trustee and its successors, transfereessaigha under the Indenture.

0] Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tben@any and the Trustee to

the final, complete, and exclusive expression & #greement among them with respect to the subjatter hereof. This Agreem:
supersedes all prior and contemporaneous oral aittérwagreements relating to such subject mattker.
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modification, rescission, waiver, release, or amesict of any provision of this Agreement shall bedmaexcept by a written agreemr
signed by the Pledgor, the Company and the Trugtewided, however, that the Trustee may not enter into any suchtewiaigreeme
except with the written consent of the Requireddead, by Act of such Holders delivered to the Conypahe Pledgor and the Trustee (<
restriction shall not apply to the Trustee’s rithamendExhibit A in accordance with Section 5.

)] Severability . If any provision of this Agreement shall be detmed by a court of competent jurisdiction to
invalid, illegal or unenforceable, that portion Biee deemed severed from this Agreement and timairéng parts shall remain in full force
though the invalid, illegal or unenforceable pantltad never been part of this Agreement.

(k) Incorporation by Reference. All of the rights, protections, immunities andvileges granted to the Trustee ur
the Indenture are incorporated by reference heneéhshall inure to the benefit of the Trustee merei

()] Counterparts . This Agreement may be authenticated in any nurobeseparate counterparts, each of which
collectively and separately constitute one andstimae agreement. This Agreement may be authertibgtenanual signature, facsimile ol
approved in writing by the Trustee, electronic ngatl of which shall be equally valid.

[ Signature Pages Follow ]
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[Signature page to Pledge and Security AgreememieSUIC-10A]

IN WITNESS WHEREOF, this Agreement has been dulscexed by the undersigned as of the date firstemriabove.

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

U-HAUL CO. OF ARIZONA, as a Pledgor

By:

Jennifer M. Settles, Secretary

U-HAUL LEASING & SALES CO., as a Pledgor

By:

Jennifer M. Settles, Secretary

Address for Notices:

c/o U-Haul international, Inc.
2727 N. Central Avenue
Phoenix, AZ 85004

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A —Collateral

To be added, as transactions close.




EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N
The undersigned, of AMERCO, a Nevada corporaftbe “CompanyyJ,

hereby certifies to U. S. Bank National ASSOCIa,tIBﬂ trustee under the Haul Investors Club Base Indenture dated as ofueprl4, 201
(the “Base Indenture”), as follows:

1. Pursuant to Section 5 of the PledgecAment dated as of (“Pledgeefngent”),the equipmen
property or Proceeds constituting Collateral uritler Supplemental Indenture dated as of to the Base Inden
(the “ Supplement”) and identified on Exhibihereto (“Initial Collateral”)is to be released from the Lien created pursuariht¢
Pledge Agreement, such release to be effectivé as o (such date, the “DataibE@ution”).

2. The equipment, property or other agdmttified on Exhibit B hereto (“Replacement Cwdlal”) shall replace such Initi
Collateral, pursuant to Section 5 of the Pledgee&grent.

3. The Company has determined, in accmelavith Section 5 of the Pledge Agreement, thattiue of such Replacement
Collateral is not less than the value of the Ihi@iallateral as of the Date of Substitution.

4. I have read the conditions set forthhe Pledge Agreement and the Supplenedating to the substitution
Collateral, and all conditions thereto have beaisfed. In my opinion, | have made such examoratnd investigation as is necessal
enable me to express an informed opinion with retsihereto.

IN WITNESS WHEREOF, the undersigned executes tlific€’s Certificate as of

AMERCO, a Nevada corporation

By:

Its:




EXHBIITC
FORM OF OFFICER'’S CERTIFICATE - LIEN RELEASE UPON REPAYMENT IN FULL

The undersigned, of AMERCO, a Nevada corporaftbe “Companyy},
hereby certifies to U. S. Bank National ASSOCIa,tIBﬂ trustee under the Haul Investors Club Base Indenture dated as ofueprl4, 201
(the “Base Indenture”), as follows:

1. All conditions precedent set forth timle Base Indenture and in the Suppleméntidnture thereto dat
(t“Indenture Supplement”) to the release of the e's Lien on the Collateral securing the obligatianger thi
Indenture Supplement have been satisfied.

[2. To the extent the Collateral includbes< trucks or trailers evidenced by certificatégitte, such Collateral is identified |
VIN on the attachment hereto and the certificatesite with respect to such Collateral shall bensby you to the following addre

We acknowledge that the Trustee is not responsilsldetermining whether the conditions to the reéeaf Liens on the Collate
have been satisfied.

IN WITNESS WHEREOF, the undersigned executes tlific€’s Certificate as of

AMERCO, a Nevada corporation

By:

Its:




Exhibit 5.1
AMERCO
1325 Airmotive Way Suite 100
Reno, Nevada 89502-3239

June 7, 2011
Ladies and Gentlemen:

| am Secretary to AMERCO, a Nevada corporation (t@empany "), and have served as counsel to the Company in cton
with the registration under the Securities Act 883 (the “Act ") of the Company’s $2,500,000 the Series UIC-1#e (“ Series UIC-10A
Notes”). As the Companys counsel, | have examined such corporate recoedsficates and other documents, and such questiblaw, as
have considered necessary or appropriate for ttgopes of this opinion.

Upon the basis of such examination, | advise yad, tim my opinion, the Series UITBA Notes constitute valid and leg:
binding obligations of the Company, subject to bapkcy, insolvency, fraudulent transfer, reorgatiea moratorium and similar laws
general applicability relating to or affecting citeds’ rights and to general equity principles.

The foregoing opinion is limited to the laws of tB&ate of New York, and | am expressing no opiraero the effect of the la
of any other jurisdiction.

| have relied as to certain factual matters onrimfetion obtained from public officials, officers thfe Company and other sour
believed by me to be responsible, and | have as$uha the Base Indenture dated February 14, 20l “(Base Indenture ") by anc
between the Company and U.S. Bank National Asdooiaas trustee (the Trustee ”), the Eleventh Supplemental Indenture dated Ju
2011 by and between the Company and the Trusteiel{veimended and supplemented the Base Indentude)y which the Series UICOA
Notes were issued have been duly authorized, es@eurtd delivered by the Trustee thereun

| hereby consent to the filing of this opinion asexhibit to a Current Report on Fornk8to be incorporated by reference i
the Registration Statement on Form S-3, as ameriidied with the Securities and Exchange CommissiarOctober 7, 2010 (File No. 333-
169832) (the ‘Registration Statement ") and to all references to me, if any, included imade a part of the Registration Statement. Img
such consent, | do not thereby admit that | anhédategory of persons whose consent is requirddruBection 7 of the Act.

Very truly yours,

[s/ Jennifer M. Settles
Jennifer M. Settles, Secretary




Exhibit 23.1

Refer to Exhibit 5.1.



